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)URP WKH PHWKRGRORJLFDO SRLQW RI YLHZ WKH GHYHORSPHQW RI VXVWDLQDELOLW\ DVVHVVPHQW WRROV RI
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SROLF\PDNHUV +DQVHQ  'HPDUWLQL HW DO 1HYHUWKHOHVV FRQFUHWH DWWHPSWV RI LWV DSSOLFDWLRQ DV DQ
RSHUDWLRQDO WRRO WR LPSURYH DJULFXOWXUDO V\VWHPV DUH GLIILFXOW WR LGHQWLI\ +DQVHQ  EHFDXVH SXWWLQJ WKLV






DVVHVV WKH HIIHFWV RIPDQDJHULDO FKDQJHV DQG IRU UHVHDUFKHUV DQG SROLF\PDNHUV WKDW QHHG WR LGHQWLI\ DJULFXOWXUDO
VXVWDLQDEOH SUDFWLFHV DQG WKH IDUP¶V FKDUDFWHULVWLFV WKDW PRVWO\ LQIOXHQFH VXVWDLQDELOLW\ +lQL HW DO  9DQ
&DXZHQEHUJKHWDO





7KH OLWHUDWXUH RIIHUV D KHWHURJHQHRXV UDQJH RI VXVWDLQDELOLW\ DSSURDFKHVDW WKH IDUP VFDOH +DQVHQ
1HYHUWKHOHVVPDQ\ DXWKRUV KDYH IRFXVHG WKHLU VWXGLHV RQ D VLQJOHSLOODURI VXVWDLQDELOLW\ZKLOHZKR WULHG WR
SURYLGH DQ LQWHJUDWHG DSSURDFKJDYH WKHP D GLIIHUHQW UHOHYDQFH 6LQJK HW DO &RQVHTXHQWO\ WKHUH LV DQ
LPEDODQFHUHJDUGLQJWKHLUZHLJKWLQWKHVWXGLHVRQVXVWDLQDELOLW\
7KHHQYLURQPHQWDO VXVWDLQDELOLW\ LVFHUWDLQO\ WKHPRUHVWXGLHG1HYHUWKHOHVVEHFDXVHRIDFOHDUGLIILFXOW\ LQ LWV





LQVWLWXWLRQVRIWHQ SURYLGHV QXPHURXV UHJXODWLRQVDQGWKHLU HIILFLHQF\ DQG HIIHFWLYHQHVVQHHG WR EH YHULILHGWKURXJK D
VFLHQWLILFHYDOXDWLRQRIWKHLUDELOLW\WRHQKDQFHVXVWDLQDELOLW\*LUDUGLQHWDO





DO  0HXO HW DO  9LODLQ HW DO 2Q WKH FRQVHTXHQFH ILQGLQJ D PDWFK EHWZHHQ WKH VRFLDO
VXVWDLQDELOLW\REMHFWLYHVLQSDUWLFXODUWKHZRUNLQJFRQGLWLRQWKHTXDOLW\RISURGXFWVDQGWKHUHJLRQWKHFXOWXUDODQG
KXPDQ GHYHORSPHQW RI WKH UXUDO FRPPXQLW\ DQG WKHLU FRUUHVSRQGLQJ LQGLFDWRUV LV D FKDOOHQJLQJ WDVNEHFDXVH WKH
SHUFHSWLRQRIVRFLDOLVVXHVLVKHWHURJHQHRXVLQGLIIHUHQWWHUULWRULDOFRQWH[WV/LWWLJ	*ULHVVLHU
(FRQRPLFVXVWDLQDELOLW\LVZKDWFRQWULEXWHVWRPDNHDIDUPLQJV\VWHPSHUHQQLDO/LHQHWDO7KLVLQYROYHV
WKH FDSDFLW\ RI D IDUP WR VXUYLYH YDULRXV ULVNV DQG VKRFNV ,QPDQ\ VWXGLHV WKH HFRQRPLF VXVWDLQDELOLW\ LV RIWHQ
FRQILQHG WRDVVHVVPHQWRI LWVHFRQRPLFYLDELOLW\1HYHUWKHOHVV LW VHHPVHVVHQWLDO WRFRQVLGHU WKHJOREDOHFRQRPLF
KHDOWK DQG SURILWDELOLW\ RI IDUPV WKDW LQFOXGHV LWV HIILFLHQF\ WUDQVIHUDELOLW\ GLYHUVLILFDWLRQ DQGPXOWLIXQFWLRQDOLW\
=DKPHWDO0RUHRYHU WKLVQRWLRQVWUHQJWKHQV WKH UROHRIDJULFXOWXUH LQSURYLGLQJHQYLURQPHQWDO VHUYLFHV
DQGDWWKHVDPHWLPHWRRIIHULQFRPHGLYHUVLILFDWLRQRSSRUWXQLWLHVWRIDUPHUV&RVWDQ]DHWDO
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0DWHULDODQG0HWKRGV
3.1. The framework 
$JUR DLPV DW WKH DVVHVVPHQW RI VXVWDLQDELOLW\ RI IDUPVWKURXJK WKH XVHRI  TXDQWLWDWLYH LQGLFDWRUV 7DEOH 
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x 3KDVH  WKH VXP RI WZR RU PRUH LQGLFDWRUV SURYLGHV WKH YDOXH RI HDFK FRPSRQHQW $ PLQLPXP >@ DQG D











3.2. Case study 
7KHVXUYH\ZDVFDUULHGRXWRQDVHWRIIDUPVEHORQJLQJWRWKH6RXWK0LODQ$JULFXOWXUDO3DUN3DUFR$JULFROR6XG
0LODQR 3$60 D LQWHQVLYHSURGXFWLRQ SHULXUEDQ SDUN  KHFWDUHV HPEUDFLQJ WKH VRXWKHUQ HDVWHUQ DQG
ZHVWHUQ DUHDV RI WKH FLW\ RI0LODQ QRUWKHUQ ,WDO\)LIW\ IDUPV ZLWK GLIIHUHQW SURGXFWLRQ V\VWHPV DQG HFRQRPLF




,QGLFDWRU FRPSRQHQW DQG SLOODU¶V VFRUHV DOORZ YDULRXV DSSURDFKHV RI GDWD UHGXFWLRQ LQ UHODWLRQ WR WKH VDPSOH
IHDWXUHVDQGWKHREMHFWLYHRIWKHUHVHDUFK7KHPRGHOLVDEOHWRGHVFULEHWKHIDUPSHUIRUPDQFHVWKURXJKWKHVRFDOOHG
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Farms ranking approaches7KH)LJVKRZVIRXUH[DPSOHVRIGDWDHODERUDWLRQ,JUDSKLFDOO\UHSUHVHQWHGE\UDGDU
GLDJUDPV 9RQ:LUpQ/HKU)DUPVKDYHEHHQFODVVLILHGFRQVLGHULQJ VRPHRI WKHLU FKDUDFWHULVWLFV DQG WKH\
KDYHEHHQFRPSDUHGDPRQJKRPRJHQHRXVJURXSV
,Q )LJ D WKHDYHUDJH VFRUHV RI  FRQYHQWLRQDO IDUPV DQG  RUJDQLF IDUPVRI WKH VDPSOH DUH FRPSDUHG
&RPSDWLEO\WRZKDWIRXQGE\3DUDFFKLQLHWDORUJDQLFIDUPVDFKLHYHGKLJKHUVFRUHVLQDQ\HQYLURQPHQWDO
DQG VRFLDO FRPSRQHQWZLWK H[FHSWLRQ RI WKH (19B±(QHUJ\ FRPSRQHQW 2Q WKH FRQWUDU\ WKH RUJDQLF DWWULEXWH
GRHVQRWVHHPWROHDGWREHWWHUHFRQRPLFSHUIRUPDQFHVVLQFHLQHYHU\HFRQRPLFFRPSRQHQWFRQYHQWLRQDOIDUPVJRW
KLJKHUVFRUHV
6LPLODUO\ LQ)LJEPXOWLIXQFWLRQDO IDUPV  IDUPVRI WKH VDPSOH DFKLHYHGKLJKHUHQYLURQPHQWDO DQG VRFLDO
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&RQFOXVLRQ













WR HYDOXDWH WKH UHSHDWDELOLW\ RI WKH PHWKRG SURSRVHG DV DJULFXOWXUDO VXVWDLQDELOLW\ HVWLPDWLRQ SURFHGXUHV VHHP
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